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た。とはいえ 16 年 12 月に公布された「帝国防衛法 Defense	of	the	Realm	Act」は金の溶解及
び通貨以外での金貨使用を禁止し，また金の自由輸出入の権利については，まず戦時期の「関
税・内国収入法 Customs	and	Inland	Revenue	Act」（17 年 5 月）によって金輸出が禁止される
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換制にある
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支払の手段
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用する既存の古典的金本位制にとって大きすぎた
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ことにあり，そこからさしあたり各国は，戦
争遂行に適う形での，信用と金の両方の利用拡大
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，かえって金を戦前以上に
0 0 0 0 0 0 0 0 0 0 0
強く求めざるをえなかったのである






































The Collapse of the International Gold Standard System  
and the Role of Gold During World War I
Shusaku IMADA
Abstract
The purpose of this article is to consider the significance of both the collapse of the 
international gold standard system and the changes in the role of gold during World War I. 
Previous studies have often made little of the role of gold or assumed that the collapse had 
made gold unnecessary when they refer to the war-time economy during World War I. In 
considering the collapse, it must also be asked how we should understand the pre-war 
international gold standard system. One of the most important characteristics of the pre-
war gold standard system was its strong intention to preserve the value of money through 
the approval of unrestricted convertibility of bank notes into gold and free movements of 
gold. We can conclude that this monetary system collapsed because that approval was 
cancelled during World War I. On the other hand, another important characteristic of this 
monetary system was its dependence on credit control. As long as the control worked well, 
the system could avoid conversion of bank notes into gold (= outflow of gold). In this case, 
the main function of gold was to be ‘stored’ rather than ‘used’. But the extremely severe 
disorder of the world credit system during World War I necessitated a tremendous outflow 
of gold and made the survival of this monetary system difficult. Each country needed to 
collect as much gold as possible to make up the disequilibrium. The essence of the collapse 
of the international gold standard system during World War I was that the magnitude of 
the disequilibrium was too large to be compensated for with the amount of both gold and 
credit which the pre-war gold standard system could supply. This indicates that gold was 
indispensable during World War I.
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